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Investment Research — General Market Conditions   

The strong decline in US and European bond yields continued in the second half of 

December, as market expectations firmed for rapid and large interest rate cuts from central 

banks in 2024. This followed from dovish signals from the Fed earlier in December and 

signs that inflation is under control, and despite what seems to be attempts by some central 

bankers to moderate the expectations. In the first week of the new year, however, markets 

have moved a bit in the opposite direction, perhaps reflecting that the decline in bond yields 

and the accompanying increase in equity prices by themselves might stimulate economists 

so much that inflation rises. Our view continues to be that markets are pricing more rate 

cuts than are likely in 2024 in the US and the euro area, as we expect central banks to be 

cautious. Risks of inflation re-igniting are not gone, given tight labour markets and areas 

of high wage growth, for example. Our forecast is 100bp of rate cuts in the US this year 

beginning in March, and 75bp from the ECB beginning in June. 

The US added 216,000 jobs in December and hourly earnings grew 0.4%, both above 

expectations. Job growth in November was revised down, but all in all, most data points 

towards a still-strong US labour market. Euro area inflation was 2.9% y/y in December as 

expected, up from 2.4% in November. The increase is mostly related to a lower comparison 

point for energy prices. The underlying momentum in core prices (measured as last three 

months compared to previous three months) is still declining and corresponds to 1.4% 

annual core inflation in the latest data, using ECB’s seasonal adjustments. However, service 

price momentum is at 2.3%, which is likely still a worry for the ECB. PMI data from the 

US, Europe and Asia mostly suggest that the global manufacturing recession is coming to 

an end, and some leading indicators even suggest that we might be in for a modest 

manufacturing upswing. 

One inflation risk factor continues to be conflict in the Middle East, where Houthi 

forces from Yemen have been attacking ships in the Red Sea. This has caused many 

shipping companies to send their ships around the Cape of Good Hope instead of through 

the Suez Canal, leading to significant increases in freight rates and shipping times. 

However, rates remain far below the heights seen in 2022, and we continue to see supply 

disruptions as much less of an inflation threat now than when excessive global demand 

strained supply chains to their outmost. Oil markets remain calm despite the risk that 

hostilities can escalate further, but of course, this could change. 

The most important data release during the coming week will likely be the US CPI for 

December. Monthly core inflation was 0.3% in November and that is also our expectation 

for this release, still a bit to the high side for the Fed. Euro area unemployment is also 

interesting given the ECB’s high degree of focus on the tight labour market, but indicators 

do not suggest that it increased in November from 6.5% level the month before. China will 

likely release another negative inflation print but with core inflation still positive, albeit 

low. We expect 2024 to be the year when Japan finally exits negative interest rates and that 

depends on price and wage growth, both of which we get data for this week. However, we 

will likely have to wait for the spring negotiations before seeing wages move much higher. 
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Rates will be cut – but how much and how soon? 

Key global views 

• We expect a soft landing for the 

Western economies but we see 

significant risk of a worse outcome. 

• We expect volatile inflation ahead 

given slowing activity but strong 

labour markets. 

• Central bank cutting cycle in 2024 

will be cautious but continue into 

2025. 

 

Key market movers 

• Monday: Euro area retail sales, 

Germany factory orders, Swiss CPI 
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0BScandi market movers 

 

• In Denmark, Tuesday will bring foreign trade and the current account statistics for 

November 2023. Pharmaceuticals drove a 5.6% m/m increase in exports in October, 

which has been the trend throughout the year except for a hiccup in September. It will 

be interesting to see whether this continues in November. 

On Wednesday, we will get CPI inflation for December 2023. We expect to see that 

inflation has continued to climb higher to 1.1% in December from 0.6% in November. 

This primarily comes from a large decline in fuel and electricity prices in December 

2022. We expect the underlying price pressure remained low as we have seen for the 

last 3-4 months. 

Also on Wednesday we get industrial production for November 2023. Manufacturing 

production increased 1.3% m/m in October where pharmaceuticals had a negative 

contribution to production growth. That was a surprise, given the success of Novo 

Nordisk, and we expect either a revision or a large increase in the coming months. With 

the global manufacturing recession in mind, it is good news that manufacturing outside 

pharmaceuticals is doing better, and we look forward to the numbers for November.  

Finally, we will get the unemployment indicator for December 2023 on Friday. 

Unemployment increased by 300 persons in November. This was a very modest 

increase, but we are coming from a period with a very tight labour market. With the 

recent decline in activity and the rising real wage in mind, we expect that 

unemployment will continue to steadily increase. 

• In Sweden, there is a lot of data to watch out for in the coming week. First out will be 

the December budget data from the Debt Office, which we expect to show a SEK92bn 

deficit. That said, note that the accumulated difference between forecast and actual 

numbers was a SEK3.6bn deficit in November. Hence, so far funding has been slightly 

higher than expected. 

Furthermore, a slew of November indicators will be released at the same time on 10 

December. Retail sales and household consumption should shed some light on how 

Black Friday sales might have affected consumer spending after gains in October. The 

production value indicator and new orders will add some colour to supply-side 

developments. All of these indicators, however, are included in the GDP indicator, 

which will be released at the same time. Real goods net exports already showed a 

significant surplus for November, making it quite likely that the GDP indicator will 

follow up the +1.0% m/m seasonally adjusted October increase with yet another 

positive gain. If so, there are strong indications that Q4 2023 GDP may have turned 

decidedly higher after two negative quarters. 

• Inflation has remained higher in Norway than in many other countries, also when 

looking at the underlying trend (monthly basis). This is probably due to several factors, 

including a weakening of the NOK, which has triggered higher direct and indirect price 

impulses. In addition, wage growth is relatively high, and many companies have also 

increased margins. While we continue to expect a disinflationary trend in 2024, we still 

believe core inflation held up at 5.6% y/y in December. 

 

  

We expect CPI inflation was 1.1% y/y in 

December 

 
Sources: Statistics Denmark, Macrobond 

Financial, Danske Bank 

 

Economic data likely improved in 

November 

 
Source: Statistics Sweden, Macrobond Financial, 

Danske Bank 

 

Norwegian inflation has remained too 

high 

 

Source: Macrobond Financial, Danske Bank 
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0BScandi update 

 

Denmark – modest increase in unemployment in November 

In Denmark, unemployment rose to 3.9% in November, as 300 more persons were 

unemployed, compared to October. This is different from the preliminary unemployment 

indicator, which earlier showed a decrease of 500 persons. The latest development is more 

in line with the picture of the general economy, which is that of declining activity, coupled 

with rising real wages. It is a very modest increase, however, reflecting that we are coming 

from a period with a very tight labour market. 

Danmarks Nationalbank did not intervene on the currency market in December. The FX 

reserve was reduced by 4.1 bn. DKK, as the government paid off net 0.1 bn. DKK in debt, 

and the bank sold 4.1 bn. DKK net foreign currency. 

The number of bankruptcies in active companies was 237 in December similar to 

November, which means that the number for all of 2023 landed at 3,078, the highest since 

2010. 32% of the bankruptcies where in businesses that had benefitted from VAT loans as 

part of the pandemic support package from the government and can to some extend be seen 

as delayed bankruptcies from previous years. However, there is clearly also pressure from 

stagnating demand and higher interest rates and other costs. 

 

Sweden – calm first week of the year with PMI and bankruptcies 

The first week of 2024 was calm macro-wise in Sweden. The main statistic of interest was 

the PMI report. Manufacturing PMI was more or less unchanged and remained in 

contraction territory. However, Q4 2023 as a whole saw manufacturing PMI rise, which 

might indicate that the worst is now behind us. This is further indicated by the rise in the 

sub-index ‘production plans’. Services PMI, on the other hand, printed significantly better 

and reached neutral ground again, as it rose to 50 from 48.5, taking the composite PMI 

number to 49.7, which was the third consecutive monthly increase in a row. Services 

inflation remains one of the biggest tormentors for the Riksbank in its fight against 

inflation. Hence, the most positive development was that the services PMI subindex for 

prices declined to 57.9 from 59, moving closer to historically normal levels. 

Other than that, both UC and Creditsafe published bankruptcy statistics, which were 

highlighted in the media since bankruptcy numbers were the highest since the Swedish 

financial crisis in the 1990s. As we have highlighted earlier, the increase is not as startling 

as it might sound. The number of bankruptcies should increase on average in the long run 

as the economy grows. However, as the chart on the right shows, the share of companies 

entering bankruptcy each year has started to reach pre-pandemic levels. This development 

should be viewed in light of the large number of companies that have been founded in 

recent years and the heavy competition they have been exposed to. Furthermore, a lot of 

them have only survived thanks to government support such as the deferred tax liabilities 

provided during the pandemic. Many of these companies would not have survived under 

normal circumstances. Creditsafe even stated that 30% of all companies filing for 

bankruptcy in 2023 had no turnover or did not provide financial statements at all. Hence, 

the bankruptcies have led to few additional unemployed people and mainly affect 

companies of less significance to the overall Swedish economy. 

  

Unemployment increased by 300 

persons in November 

 
Source: Danske Bank, Statistics Denmark,  

Macrobond Financial 

 

Bankruptcies are back at levels before 

the pandemic 

 
Source: Statistics Sweden, UC, Macrobond 

Financial, Danske Bank 
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Norway – oil-related sectors support manufacturing activity 

The PMI rose to 51.7 in December and now signals a moderate recovery in the 

manufacturing sector. This is significantly stronger than what we see from similar 

indicators in other countries. Based on details from actual production figures and other 

indicators, we see many hints that this is due to a solid recovery in the oil-related industry, 

while the development is considerably weaker in the mainland industry. However, this 

development was already clearly visible in the December figures from the Regional Survey 

and does not prevent the overall outlook for the Norwegian economy remaining weak. 

  

Manufacturing outlook improving in 

Norway 

 
Source: Macrobond Financial, Danske Bank 
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Calendar – 8-12 January 2024 

 
Source: Danske Bank 

  

During the week Period Danske Bank Consensus Previous

Sun 07 CNY Foreign exchange reserves USD bn Dec 3206.0 3171.8

Monday, January 8, 2024 Period Danske Bank Consensus Previous

8:00 NOK Manufacturing production m/m|y/y Nov 0.6%|-0.6%

8:00 NOK Industrial production m/m|y/y Nov -0.6%|-17.7%

8:00 DEM Factory orders m/m|y/y Nov 1.0%|-3.6% -3.7%|-7.3%

8:30 CHF CPI m/m|y/y Dec -0.1%|1.6% -0.2%|1.4%

10:30 EUR Sentix Investor Confidence Index Jan -15.5 -16.8

11:00 EUR Retail sales m/m|y/y Nov -0.1%|-1.3% 0.1%|-1.2%

11:00 EUR Industrial confidence Net bal. Dec -9.5 -9.5

11:00 EUR Economic confidence Index Dec 94.1 93.8

11:00 EUR Consumer confidence, final Net bal. Dec -15.1

11:00 EUR Service confidence Net bal. Dec 5.2 4.9

18:00 USD Fed's Bostic speaks

21:00 USD Consumer credit USD bn Nov 9.5 5.1

Tuesday, January 9, 2024 Period Danske Bank Consensus Previous

- CNY Money supply M2 y/y Dec 10.1% 10.0%

- PLN Polish central bank rate decision % 5.75% 5.75% 5.75%

0:30 JPY Tokyo CPI Ex-Fresh Food y/y y/y Dec 2.1% 2.3%

0:30 JPY Tokyo CPI Ex-Fresh Food, Energy y/y y/y Dec 3.5% 3.6%

7:45 CHF Unemployment % Dec 2.2% 2.1%

8:00 SEK Budget balance SEK bn Dec 29

8:00 DKK Trade balance ex ships DKK bn Nov 5.1

8:00 DKK Exports m/m Nov 510.0%

8:00 DKK Current account (nsa|sa) DKK bn Nov ...|18.9

8:00 DEM Industrial production m/m|y/y Nov 0.3%|-3.9% -0.4%|-3.5%

9:00 CHF Foreign Currency Reserves CHF bn Dec 641.7

11:00 EUR Unemployment % Nov 6.5% 6.5% 6.5%

12:00 USD NFIB small business optimism Index Dec 90.5 90.6

14:30 USD Trade balance USD bn Nov -64.8 -64.3

Wednesday, January 10, 2024 Period Danske Bank Consensus Previous

0:30 JPY Labour cash earnings y/y Nov 1.5% 1.5%

8:00 DKK Industrial production m/m Nov 1.3%

8:00 NOK Core inflation m/m|y/y Dec 0.2%|5.6% ...|5.6% -0.2%|5.8%

8:00 SEK Retail sales s.a. m/m|y/y Nov 1.4%|-1.0%

8:00 SEK Industrial orders m/m|y/y Nov -4.8%|-0.4%

8:00 SEK Private Sector Production m/m|y/y Nov -0.5%|-2.1%

8:00 SEK Household consumption m/m|y/y Nov 0.1%|-0.2%

8:00 NOK CPI m/m|y/y Dec 0.5%|4.8%

8:00 NOK PPI m/m|y/y Dec -0.3%|-15.6%

8:00 DKK CPI m/m|y/y Dec -0.1%|1.1% -0.3%|0.6%

8:45 FRF Industrial production m/m|y/y Nov 0.0%|1.0% -0.3%|1.8%

16:30 USD DOE U.S. crude oil inventories K -5503

21:15 USD Fed's Williams speaks

Thursday, January 11, 2024 Period Danske Bank Consensus Previous

6:00 JPY Leading economic index, preliminary Index Nov 107.9 108.9

10:00 EUR ECB Publishes Economic Bulletin

14:30 USD Initial jobless claims 1000 202

14:30 USD CPI headline m/m|y/y Dec 0.2%|3.2% 0.2%|3.3% 0.1%|3.1%

14:30 USD CPI core m/m|y/y Dec 0.3%|3.8% 0.2%|3.8% 0.3%|4.0%

20:00 USD Budget statement USD bn Dec -314.0

Friday, January 12, 2024 Period Danske Bank Consensus Previous

2:30 CNY CPI y/y Dec -0.3% -0.4% -0.5%

2:30 CNY PPI y/y Dec -2.6% -3.0%

6:00 SEK Maklarstatistik Swedish housing price data

8:00 GBP Monthly GDP estimate m/m|q/q Nov 0.002|-0.001 -0.003|0

8:00 GBP Index of services m/m|3m/3m Nov 0.002|0.002 -0.002|0.001

8:45 FRF Household consumption m/m|y/y Nov -0.9%|-1.3%

8:45 FRF HICP, final m/m|y/y Dec 0.1%|4.1% 0.1%|4.1%

9:00 ESP HICP, final m/m|y/y Dec 0.0%|3.3%

14:30 USD PPI m/m|y/y Dec 0.2%|1.4% 0.0%|0.9%

14:30 USD PPI core m/m|y/y Dec 0.2%|2.0% 0.0%|2.0%

16:00 USD Fed's Kashkari speaks
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4BMacroeconomic forecast 

 

Source: OECD and Danske Bank. 1) % y/y. 2) % of labour force. 3) % of GDP. 

Macro forecast. Scandinavia

Denmark 2023 1.1 1.0 1.2 -4.6 10.3 8.7 3.3 4.1 2.8 2.0 29.7 10.5
2024 1.0 1.8 2.0 -0.4 3.6 5.4 2.0 5.7 3.1 1.0 27.9 11.5
2025 1.6 1.7 1.6 2.2 1.6 1.8 1.9 3.6 3.3 0.7 26.5 11.5

Sweden 2023 -0.2 -1.7 2.3 -1.0 2.6 0.7 8.6 4.0 7.6 -0.4 29.0 4.7
2024 1.3 1.1 0.9 1.3 2.9 2.9 2.3 3.3 8.2 -0.8 29.0 4.8
2025 1.8 2.0 1.5 2.3 3.2 3.6 1.0 2.5 8.0 -0.8 29.0 4.6

Norway 2023 1.1 -1.0 2.0 0.5 4.0 3.0 5.6 5.4 1.8 - - -
2024 1.1 1.2 1.3 4.0 2.0 1.8 3.0 4.4 2.3 - - -
2025 2.1 2.5 1.6 4.0 2.0 1.8 2.0 3.5 2.5 - - -

Macro forecast. Euroland

Euro area 2023 0.5 0.4 0.0 0.9 0.2 -0.3 5.5 5.6 6.5 -3.2 90.6 2.5
2024 0.5 0.6 0.7 0.6 1.7 2.0 2.4 4.6 6.8 -3.0 89.9 2.0
2025 1.2 1.1 0.8 1.5 2.7 2.6 2.1 3.7 7.1 -2.8 88.8 2.4

Finland 2023 -0.5 -0.5 3.0 -5.5 -0.5 -4.5 6.2 4.0 7.3 -2.8 73.8 -0.7
2024 0.3 0.5 0.2 0.0 1.0 1.5 1.9 3.4 7.8 -3.0 75.3 -0.3
2025 1.9 1.2 0.2 4.0 3.0 2.0 1.5 2.5 7.2 -2.7 75.4 0.0

Macro forecast. Global

USA 2023 2.4 2.1 3.9 0.4 1.7 -2.1 4.1 4.3 3.7 -5.8 124.6 -3.0
2024 1.1 0.2 3.3 3.1 -1.7 0.4 2.4 3.2 4.4 -5.8 126.8 -2.8
2025 1.6 0.7 2.0 5.4 3.8 4.2 2.5 2.5 4.4 -5.8 128.6 -2.6

China 2023 5.4 6.6 - 4.6 - - 0.5 - 5.3 -7.5 83.0 1.5
2024 4.5 5.5 - 3.8 - - 1.0 - 5.2 -7.2 87.4 1.4
2025 4.5 5.5 - 3.8 - - 1.5 - 5.2 -7.0 91.8 1.1

UK 2023 0.5 - - - - - 7.4 - 4.2 - - -
2024 0.0 - - - - - 2.8 - 4.6 - - -
2025 1.0 - - - - - 1.9 - 4.9 - - -
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5BFinancial forecast 

 

 

Source Danske Bank  

  

Bond and money markets

Currency
vs USD

Currency
vs DKK

Currency
vs NOK

Currency
vs SEK

USD* 04-Jan - 6.81 10.31 10.21

+3m - 6.78 10.64 10.36

+6m - 6.96 11.31 10.84

+12m - 7.10 11.52 11.05

EUR 04-Jan 1.10 7.4577 11.30 11.19

+3m 1.10 7.4550 11.70 11.40

+6m 1.07 7.4500 12.10 11.60
+12m 1.05 7.4500 12.10 11.60

JPY 04-Jan 0.007 4.71 7.13 7.06

+3m 0.007 4.88 7.65 7.46

+6m 0.007 5.16 8.38 8.03
+12m 0.008 5.38 8.73 8.37

GBP* 04-Jan 1.06 8.64 13.10 12.97

+3m 1.25 8.47 13.30 12.95

+6m 1.20 8.37 13.60 13.03
+12m 1.18 8.37 13.60 13.03

CHF 04-Jan 1.18 8.01 12.14 12.02

+3m 1.16 7.85 12.32 12.00

+6m 1.14 7.93 12.87 12.34
+12m 1.12 7.93 12.87 12.34

DKK 04-Jan 0.147 - 1.52 1.50

+3m 0.148 - 1.57 1.53

+6m 0.144 - 1.62 1.56
+12m 0.141 - 1.62 1.56

SEK 04-Jan 0.098 0.67 1.01 -

+3m 0.096 0.65 1.03 -

+6m 0.092 0.64 1.04 -
+12m 0.091 0.64 1.04 -

NOK 04-Jan 0.097 0.66 - 0.99

+3m 0.094 0.64 - 0.97

+6m 0.088 0.62 - 0.96
+12m 0.087 0.62 - 0.96

Commodities

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024

ICE Brent 82 78 86 83 80 80 80 80 82 80

3.85

3.85

3.59

3.75

Currency
vs EUR

1.12
1.12

1.16

10-yr swap 
yield

-
-

0.006

0.91

0.93

0.95

0.007

0.007
0.007

2.57

3.55
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2.55
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2-yr swap 
yield

2.70
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-
-

-

2.65
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-
-

-

3.95
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-
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-

4.07

-
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-

-
-
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1.00
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-
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5.25

5.00

5.25

4.50

0.134
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0.134

1.07
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1.14
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2.75

3.43

3.20

3.25
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0.083
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0.083
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*Notes: GBP swaps are SONIA, USD swaps are SOFR
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remuneration linked to specific corporate finance or debt capital transactions. 

Danske Bank is a market maker and liquidity provider and may hold positions in the financial instruments mentioned in this research report. 

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment 

banking, custody and other financial services activities, may be a lender to the companies mentioned in this publication and have whatever rights are available to a creditor 

under applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding the 

companies mentioned in this publication that is not available to or may not be used by the personnel responsible for the preparation of this report, which might affect the analysis 

and opinions expressed in this research report. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each individual fixed 

income asset.  

We base our conclusion on an estimation of the financial risk profile of the financial asset. By combining these risk profiles with market technical and financial asset-specific 

issues such as rating, supply and demand factors, macro factors, regulation, curve structure, etc., we arrive at an overall view and risk profile for the specific financial asset. We 

compare the financial asset to those of peers with similar risk profiles and on this background, we estimate whether the specific financial asset is attractively priced in the 

specific market. We express these views through buy and sell recommendations. These signal our opinion about the financial asset’s performance potential in the coming three 

to six months. 

More information about the valuation and/or methodology and the underlying assumptions is accessible via https://danskeci.com/ci/research/research-disclaimer. Select Fixed 

Income Research Methodology. 

Risk warning 

Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text. 

Completion and first dissemination 

The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing 

function for legal review and editing. 

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time may deviate up to 15 minutes 

from the effective dissemination time due to technical limitations. 

See the final page of this research report for the date and time of completion and first dissemination. 

Validity time period 

This communication as well as the communications in the list referred to below are valid until the earlier of (a) dissemination of a superseding communication by the author, or 

(b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer or financial 

instrument. 

Investment recommendations disseminated in the preceding 12-month period 

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at 

https://danskeci.com/ci/research/research-disclaimer. Select Fixed Income Trade Recommendation History  

Other previous investment recommendations disseminated by Danske Bank are also available in the database. 

See  https://danskeci.com/ci/research/research-disclaimer for further disclosures and information. 

This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should not be considered investment, legal or tax advice. It does not 

constitute or form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments 

(i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect to any 

such financial instruments) (‘Relevant Financial Instruments’). 

This research report has been prepared independently and solely on the basis of publicly available information that Danske Bank A/S considers to be reliable but Danske Bank 

A/S has not independently verified the contents hereof. While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or 

warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or reasonableness of the information, opinions and 

projections contained in this research report and Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including 

without limitation any loss of profits, arising from reliance on this research report. 

https://danskeci.com/ci/research/research-disclaimer
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http://www.danskebank.com/en-uk/ci/Products-Services/Markets/Research/Pages/researchdisclaimer.aspx.
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The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions are subject to change and Danske Bank 

A/S does not undertake to notify any recipient of this research report of any such change nor of any other changes related to the information provided in this research report. 

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom (see separate disclaimer below) and retail customers in the 

European Economic Area as defined by Directive 2014/65/EU. 

This research report is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed, in whole or in part, by any recipient 

for any purpose without Danske Bank A/S’s prior written consent. 

Disclaimer related to distribution in the United States 
This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer and subsidiary of Danske 

Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for distribution in 

the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this research report in connection with 

distribution in the United States solely to ‘U.S. institutional investors’. 

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research analysts of 

Danske Bank A/S who have prepared this research report are not registered or qualified as research analysts with the New York Stock Exchange or Financial Industry Regulatory 

Authority but satisfy the applicable requirements of a non-U.S. jurisdiction. 

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets Inc. directly 

and should be aware that investing in non-U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the U.S. 

Securities and Exchange Commission and may not be subject to the reporting and auditing standards of the U.S. Securities and Exchange Commission. 

Disclaimer related to distribution in the United Kingdom 
In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article 19(5) of 

the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; or 

(III) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Conduct of Business Sourcebook (all such persons together being 

referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on this document or any 

of its contents. 

Disclaimer related to distribution in the European Economic Area 
This document is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the meaning 

of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed to have 

represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it has not received this document on behalf of 

persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for whom the investor has authority to make 

decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who 

is not a Qualified Investor should not act or rely on this document or any of its contents. 
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